
BondsUp
or Down?

Tf vou now holil or contem¬

plate the purchase of Bonds
a» a long swing investment by
all means read

Babsorís
REPORTS

Barometei letter just oft the
près*. It gives yoti the plain un¬
biased facts and shoves you
That nui^t happen to tine Bond
Market before the yeai is out
Report on Request

This Ba- lei Letter -«nil Booklet--
"Getting; t>ie Most h'rom Yoh* Monty"

is available for distribution to in¬
terested investors, gratis.
Tear ont the Memo.now.and hand it
to /our secretary when you dictate the

.»¦»r's mail.

MEMO
For Your SecretaryI R igei W Bn'.)«wn. president of

a Babeoa's Statistical Organisation,I Wellet - 82, Mass., as to'ilo«.'-»:! P.e.iw v.-S Bulletin »s« 7.
1 and bouKiit
¡ "Getting the
a Most front Yottr
! tfottcy".»Zratia.

S.O.of Kentucky
Old Stock
New Stock
Rights

F. S. Smithers & Co,
P Nassau St., New York

Phone i;«-«.tnr 0550.
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No proposal will be received unlasB ac¬

companied by a separate certified che
on* hundred dollars ($100.00) payable to the
or.1er oí the Comptroller of the City and
drawn upon a national or Ht a t.- bank or
trust company satisfactory to the Coin

and having Its principal office In
irk City. Such check must not be
in '.lie eine;..!'" containing the pro-

Deposits made b« bidders, <>.,.¦> the low¬
est and next to lowest btddei 0: t.e re¬
turned v Ithin ten (10) days after tl

The deposits ot th» lo«vest and
next to lev f-st bidder« «.ill be returned with¬in '.hreo (3) days after the delivery of the
contract.
The rl-rht to relee! anv an.l a"! bids Is

r( B( rved
New York, March 21, 1922.

TRANSIT COMMIRSII
By GEORGE McANENY, ChairmaJAMES P. WALKER, Secretary.

TREASURY DEPARTMENT- Healed pro¬posal* will be received ,.t the d
the Commandant. Coast Guard Depot,South Baltimore. Aid until 2 o
m., s pi '. Í822, and hen openi
he chase of an> or ai' of he ¦¦

.... .--.-¦ ay be
at -Of 'oast ïuai -i Di polApril 1922, and ¦¦. II bi sold 'as :r ¡,. ¦¦

where Is." The successful blddei nust
::uno the «easel « Ithln ten days from the
i,s:e '..« receives notlficatloi of the a ¦.¦;¦
anee of his proposal Proposals nhould be

sd en outside of envelope, "Proposa a
last Guard Cutters"; the Govei

reserves the right to rejeci a;:;, or all bids
Characteristics of the vessels t,, bo sold
are given below: ANDROSCOGGIN wood;
length 210' 0"; beam 86' 2": draft 17' 6";
groes to::naire 1000 steamer. ITASCA
(formerly 1*. S. S BANCROFT):
length 189' G": besm 32' 0": drafl 13' 10
gross tonnage 717; steamer. SCALL"i

erly Navy l.nci« Pen; No. 20);ateel;
IcnKtli 200' 9"; boar; !¦¦¦' 6"; draft, li' 0";steamer, geared turbine, QUIGLEY (for-

,- >.'.!-- S ',marine Chasei N'O.
wood; length 110' 0"; beam 14' 8"; af
5' II"; gross tonnage 83; gasoline engines(engines removed). W F GREEN (for-base ship for submarlnei l; wood;length IP'.' ',", beam is' 6"; drafl 10'
4%"; no power Installed; vessel used as

:; ship with deck house full length.

FINANCIAL MEETINGS
SO CTHERN PACIFIC COMPANY.

NOTICE OF MEETING.
IPS Broadway, New York. N, Y.. Jan. 7. 1"::.

The Annual Meeting of die Stockholders
of the Southern Pacific Company will he held
at the office of this Company In Anchorage,Jefferson County, Kentucky, on Wednesday,April r>. 1922, a' twelve o'clo k neon, stand¬
ard time, fur tho following purposes, vlss.;

1. To elei't fifteen Directors.
2. 'i'o consider and act upon all questions

pii matters which may iegnüy como beforetiio meeting relating to Federal control ofthe Company's properties under the act of
('.ingresa of March 21, 1918, or any agree¬
ment or aot'.'enient «*ith the Government In
respect thereto, or relating to tl.e termina¬
tion of mich Federal control by the re-ii""
tif the properties or other«, tee. and/ or
lattng to conditions resulting from or suc¬ceeding such Federal control, and generallyt?.ii questions and matters growing out of or(ni Ident to such control, termination tOerpo',
o following conditions, Including the guar-
« of Income under the O'ransportation\ t, P. .c. and settlement triereof.1. To transact all such othei business a»
may !<-¦?;,;;" come before the meeting, incluO-lng tiie approval and ratification of all actionof the Hoard of Directors and of the Execu¬tive Committee cm « the last annual meetingf.f the Stockholders of tbls Company.For fie purposes of the meeting the book.«for the transfer of stock will be close«! nt ,iP. M Tuesday, March 21. lor.', and««111 be reopened at 10 o'clock A. M, Thurs¬day. April 6. 3922.
By order of the Board of Directors.

HUGH NEILL, Secretary.
TUt. HOCKING VAI.I.I'V RAILWAY(OMPANY

Notice ol Annual Meeting
umbus, ihlo, ebi un rvNOTICE IS HEREBY GIVEN thai the

- mial eetlng ot the stockholders "7THE HOCKING VALLEY RAILWAYCOMPANY will be held at the principaloffli " of he Compan- Spahr Bulldii g,
in Tuesday, April 4. 1922,at t '.s'il'.-.- ,, lock noon, fur I]

isea:
(a for the elect ion of I drerl(b) to consider any and all action theretofore taken or authorized b> the P..aid ofDirectors or by the Executive Cmof the Company which ,.-. be sul inltteito thi v and

'.i sad such ol her busin« s.i b
... before in. ting

-...¦,, i.: B ,,

¦¦ ' the o pa 61 BroNe«> Yorl Clt; on Friday, Mantl.' o lock p. m., ,-> nd " c openon Wedni di .April
'"

B; ordci of he l loa rd ol 1 'Ire.
.\ TRBVv ETT, Secretar-

TO THE SHAREHOLDERS OK MERCAN¬TILE NATIONAJE, HANK in \-;«v YORK«NOTICE IS HEREBY GIVEN that aapeilal meeting of the bhareheiders of M»r-ear,-lie National Bank In New York has been-called and Will be held on March 30, 1332al '.: .' loci noon ot ha dn y ai the maoffice of said Bank, No. 11E Broadway, Inthe Borough of Manhattan, The City' ofNew York, (1) to «ote on a proposit ion toratify and confirm an agreement hs«-et(.fo-erntercj Into between t)i<« Dlrei lors of Mer-cantil" National Bank in .N'e«s loi and theDirectors of i'he Seaboard National Bankof the City of New York providing tor theconHolldatlo-i thereof Int. a singlebanking association, to be known as TheSeaboard National Ban!,- of the City of N»wYork, and (2) to take, author!:-.«» and/or ap-prove al! such further action as «hall b«nccesr-ary or proper to effectuate auc«consolidation.
By order of the Board of DirectorsOHELLIS A. AUSTIN

PresidentJ. C. TRAPHAGEN
CashlefDatei. Febrosrt- 27, 192Î.

PLEASE TAKE NOTICE that n Sp-rialMeetlnc of the Shareholders of Th» Sp».beard National Bank of the City of NewTer'.- ««il! be held at its Banking Office,No. 59 Broad (Street, Manhattan BoroughNew York City, on the 30th day uf March.1922, at 3 0:30 A. M. for tho purpoae ofvoting upon the proposition to ratify andconfirm an agreement made between theDirectors of The Seaboard National Barkof the City of New York and the Directorsof Mercantile National Bank In New Yorkproviding for the consolidation of said twobank« and upon such matters as may b«
appropriât« to carry Into effect eiald agree¬ment.
Bi order of th» Board of DirectoraNe««- York March 2nd 1922.
THE Í-EABOARD NATIONAL BANKOF THE CITY OF NEW YORK.BAMUEL G. BATNB, President.

I UK AGO, SAINT PAt 1-, MIN N F \POLISAM» OMAHA RAILWAY COMPANYNOTICE OF ANNUAL MEETING.Tho Annual Meeting of the Stockholdersof the Chicas.-. Salnl Paul. Minneapolisand Omaha Rallivay Company will be heldat the office of the company, in the city ofHudson, Wisconsin, on Wednesday, Ai«r.l12, 1072, at nine o'clock \. M., for th.«:election of Dtre(.<ors and tho transactionof such other business as may eome before«aid meeting.
Transfer books «Till be e;os»d on I r da"¦'arch 10 : 132 at the clos< cf business on

and will be reopened un Tburs-<ia« April 13 1932
Dated March 1. 1022.

JAMEs' t. CLARK, PresidentJOHN D. CALDWELL. Secretary
CHICAGO AM> NORTH WESTERN

RAILWAY COMPANY
NOTICE '.>F ANNUAL MEETING.The Annual Meeting of the Stockholdersof the Chicago and North Western Rail-

way Co npany will be held at the office of
the company, ¿26 W«s|t Jackson Boulevard,In the City of Chicago. Illinois, on Tues¬
day. Apr!) 11, 1923, ai eleven o'clock A. M..
lor the election of Directors and the trans¬
action of such oth»r business as may com«
helor«-- said meeting.
Transfer books «Till be 'dosed on Fr da;March 3 0, 18Î2, at the o'oae of business on

that day, and will be reopened on Wednes-
Co' April ! 2. 5 922
Dated March 9. 1922.

WILLIAM H. FINLET. President.
JOHN D CALDWELL. Secretar»».

N'oti'-e of Annual Meeting of
TWO REÍ TOR STREET CORPORATION.
The Annual Meeting of lha stocKholdere

of th . company will bo held on th" 31st
day ot March. 102:', ;, . '.' o'clock in th"
afternoon a! the office of the presto'",!
the'corporation, Mr. Louie .1. Horowitz. 49
«. al! Streel Netw York N Y for the por
r>o*.^ of electing ? Board of Directors, two

¦. rs to serve at all ele-1 ions of stock-liold ¦« during '.he ensuluR year and re-
and acting upon the reports of the

era md for the transaction of such
c 1er i)j:ji-.»«s us may properly com« be-

i BLOCK, .''«ci-eiai;-'.
DaU'4, ..¡-rc.i tin. 19«2.

Reserve Hanks"
Ratio Inereased
By 2.8 Per Cent

Reflects Passage of Exigen-jeies «4rising From U. S.
Operations; Reserves Re¬
main Praclicallv Static

Remove Kostridions
On Acceptance Bills

WASHINGTON, March 23. The
Federal Reserve Board was under¬
stood to-day to have removed re

strictions \i]>on the denim jr. In bills
of acceptance by banks to enable
them I" «accept bills in an amount
up to 10 per cent of their capital
stock without presentation of the

documentary evidence of the trans¬
act ion
The board, officials declared, by re¬

moving this restriction had made
if |io äiblc for A merican banl "

con pet e w ¡th lOiidon and ol her
rropcan linaiicial centers without

tin- handicap «if the timo element
required in tho transmission of
pap« i

Pi .;., of he »" ¡gencies arising»'ron» the government's finailirial opera¡on.« ol Ma re h IS made poi ¡ble a
sharp recover) of the ratio of the Fed
era Rei c n e j tern, \vh ¡ch nppen rs in
the tatci len of condil ¡on is.« tied yetoi day al 78,1 pe r cen rom im red wit h
75.0 per cent »« week »go. Holdings of
Trees ury c« rtil al es, othei '; an tho p
pu! oui under the f'itl man acl. do
clined from $291,27-1,000 to $143,690,000
and the member banks' reserve account
fell from $1,846,49.'),000 to $1,067,8 12,000.
Both these items underwent substati
tial expansion as a result of the
government's operations and their con¬
traction was expected with the redis
tribution of fund: in their more normal
channel -.

A feat »i re of th« emenl was he
virtually static condition of reserves,
gold holdings increasing onl> $681,0001
during the week. This is the »mallest
gain in many weeks and reflects the
decline in RO-d imports incidental to
the strike at the Transvaal mines, Re¬
discounts advanced from $679,041,000 to
$702,952,000, the increase occurring en¬
tirely in the holding of commercial
hills, other categories recording slightdecreases. The rise in this particulai
item is believed to point to growingd« and from business for accommoda¬
tions .'i- activit) ieasonallj expands.
Contradictory to this nterpretatioi

¦.. iction of aboul $ '>,000,000,
-. repoi ted ii irculation,

Variance tion of I he N'ew
v. rk Fedora« Reserve Bank conformed
¡n i h« n ajor element to t hal of t he

; si em, Here, however, an adju
of credits in the ;,r«»M settlement fund
brought reserves up more than $26,000,
000. involving recovery of the gold lost
tu the West in the previous week. The
advance in the ratio was proportionately greater, from 78.0 to 86.7 percent. Bill holdings rose almost $10,000,01 0, ac« eptance: rcha p<] -,

open market increasing as well a
inercia! discounts.

Bank of England Statement lhm\, tti Francc StatementLONDON, March 23. The weckl« PARIS, March 23. The weekly tätestatement of the Bank of England ment of the Bank of France shows theshows the following chaug«
£128,1 '. ¦!"

Res«> ..

Notes r-!?P ,766,000
culation 121,80 .

to liability this week ¡n 17.9G percent;last week it was 18.98 per cent.
Uatc of dii count, 1'v per cent.

Diamond ¡Match Earns $9.«H.~>
>.,. annual reporl of the Diamond

Match Company for 1921 showed net
earnings, after charges and Federal
taxes, of $1,671,409, equivalent to $9 85
a share earned on the stock. This
compares with net earnings in 1920 of
$2,147,301, or $12.65 ¡« share, enrned on
the tuck. Gross earning" amounted
to $4,603,498, against $4,332,714 in the
preceding yt.tr. .Alter allowing SI ,:!."> T.
208 for dividend requirements there

surplus «>:' $31 1,201. Regular
quarterly dividend of 2 per cent was
declared on the stock, payable June 15,
to si ockholdo r o r« cord May ¦'

American \\ ater \t orks Report
Net income in 1921 of the Ameri< ti

Water Works and Electric Company,Inc., and subsidiaries, after charge:and taxes, amounted to $644,798, equiv¬
alent, after allowing for preferred '!»'¦
idend requirements, to $2.63 a share
earned on the $10,000,000 participating
preferred stock. Gross earnings to¬
taled $5,585,341, with net earnings of
$2,240,460. Alter preferred dividends
had been provided for there was n «ur
phis n! the (lose «if the year of V.'1'»:'.,

.

t,.»
'.'.s.Public «lep ... 38,000

ither «1er .
,;...,. soi urll los 1,000 nc I. 131,000Othei securities »Â7.305.000 In 64,0

I'll-' p of the bank's reserve

following changes in francs:
hand Inn ". 000
n hand .. .Inc. 157,000So.ilnl m Deo, 37S,684,000

nur; deposit.1« Dec. ¿,382,000lene ral deposit«! Inc. l Í6.6 1.000Bill sconnt« ¦¦ !>.-,'. 18.4Z.1.000
Dec. Ü8 783,000Fresh ad\ « nces ' o he täte amounted

to "n- ,000,000 franci
r.

Federal .Reserve Raul
WASHINGTON, March
ks at t he close of busin

The condition of the twelve Federal Öesei
March 22 was as follows:
RESOURCES

Gold and b il rert ideale.'
«"¡old aettl« lenl fui d P. R Boa d

r] held by banl s
Gol ral Resé) « e * gent:Gold p fund

Total pold reserves
I.'P t irrder notes, silver, ei

Mai
: ;¦¦ ...

514,21 1,000

Í61 000
s

« 376,70
127,9

a
Î 11,283,000
<S4,1 80,000

..- 06, »63,000
,090,12 1,000
SO 41 .

$ 976,.»
25 376,000

.i ... 1921
' i, 960.000
.op '»: 3,000

$801,878,000
1,245,607,000
163,385,000

52,210,765,000
"11 ¡12,000

il

bll
Ulli« Discounted:

Secure«! by V. S Cm
All other.

Bills bough! In open market

Total bills "n hand.
I '. S', bonds s ml nol os ....

t'. S. certificates ol Indebtedness:
' ni", year ctfs, (Pittinan act)..All other.

Munlclpal warmnts.
Total earning asset-«.

Bank ¦¦¦" s< s .

5% redemption fund against r R
noti -

I'rold !........ ', .¦¦!.; In trau
Cncolle« ted Items
All other resources.

Total resources

Capita pa Id In
Surplus
n< sen ?d foi .¦" franchiai ¦. »

lits
Government
Mem ¡>r r ba «.'.. Reservi .......

All other..

|)00
3S8," 59,000
87,045,000

! o 16 1,000
¦... ., 18,000

¡1 00,1 0
43,696.000

'-

." |0

,1» 1,650.000
,,. noo

»00 J 01.3 17,000 $2,421,977,000
1.01O, H7H.000
1,-76,276,000

23,056,000

; 19 068,000
',662,000

ST 31 1.000

$679,O41J>00
21 003,000
92.000,000

291.2; «, 0 0 0
102,000

'. ..

005,000

607,795,000
i.. ,;i o 000

$2,409,704,000
25,866,000

:.. 1,875,000
2.490.000

$1 ,69 ¡,435,000
20.622,000
2,068.000
-, H00,000

592,960.000
9,91 5.000

'- ,¦:.

LIABILITIES
"I 'iv 'if...

îcn.oou

-....oui
67,!.
.

V, 048 022,000 $6,763,167.000

rota] «ii nos t-
I il. notes In ... ua .itio
! It. Banl '" r u 1 a 1 i
Ml'"

D< ferr« d u n abilltj itci
A' olhi liabilltiei

Ratio of total reserves to
I'. It note llabilll .bli

>. ',, h ni;, tod «.n basis uf nel r

j ...'»>
II.'

ai (I

posit«

348.001 $10
398.000 202 036
670,000
', 59 000 14,685,1
,493,000 »:. i 536
1 .1 000 -1 666
463 000 $1 840 887
698,00.¡0,'
029 000 IV ...4 00,».Ol 2,000 « 54 :.', 9
io'> 000 48.633Í

l',022,000 $5,76 167,
5 6 '. . 60.

note«« in ctrculatlo

Federal Reserve Bank of INew York
RESOURCES

Gold and cold certificates
Gold n .. F R. Board
Total gold held bj banl
Cold with Federal l. BOrv« agentGold »t. n ptlon fund

!'S0,61 «
51, 102.1

189. -

.

Total gold reserves .
.-r-ga tender notes, silvei

Total f.-ncf..RUl>« discounted:
Secured by H Govl obligations.All other.

Billa bought In open market.

$1,083,871 957
33.077.951

5S.0(0
53 1 09,000

'¦ II 5,79' 00
770,1 73 000
10,00".'"in

$1,056,470,000
34,081.000

$1,1 16,949,908 $1,090,

Total bll!« on hand.
V S bonds -s nd notes.
1 S. i« rt Ideates ol indebtednesi

me » en r ct fH, (Pitt ma n act)
All other.

folal earning assets .

Bank premises. .

bc'c redemption fund against Federal Ri
si r\ e Ba n It not es.

G.jld abroad In cuatoil) or In transit.
Uncollected Items.
All other resources.

34,063.06
4.828 »....

113,121 .'.

" 019,124
68 267 '»...i

id 1,000
09,000

¡96,1 74
7,578, "

1' 1,459,488
2,368.688

»i7»i 0O0
26,328,000
28,428,000

$92,726,000
77,11 is 000

0 100,000
177,297,000

123.814,000
2.380,000

$206.696,000
1 1 3,298.000

$318 993,000
233,300,000
36,000,000

$688,293,000
151.624.000

$739.917,000
377.173,000
.11 8,651,000
39.386,000

$7'16.1110.000
1,265,000

$796,741,000
4,640,000
2.148,000
1,211,000

133,621,000
11.202,000

Total re source«. .

-. t

r'apllal paid In
Surplus
Re«erved for Govt f».-«neh
Deposits:
Go i arn ment
Member banks Reserve .'-
V othei.

. $11,481 01

LIABILITIES
.... $2i .

$1.603.4 23.000 $ 1.680.380,000

60 1!
701

Total.
!. l: notes In actual ila ioi
!' '; Bank notes in circulation .net lia.

bllity .
.. red a vailabllity items.

All other liabilities.
tal liabilities.

Ratio of total reserves lo deposit and
r noi combined...

tlngei lia billti bil ui chased for
foi .¦'..-:. orrespond« nts.

90-day commerctal paper rediscount ra'e.

¦¦ 4,980.1 16
0.453.132

i .'¦ 62,868.671
625,8 13,738
15,823.700
53,519,614

672 f07

« 32,303,213
S6.7%

5 10,489.306
4 V4 %

$27.069,000
60,1 97,000

382,000
89 000

- i.
14,151,000

$772.09 1.00(1
626,601,000

J 5,831,000
97.626,000
3,71 1,000

$1.603.423,000
78.0 %

$10,94 876
4 'A %

$ 16 »SS.OOO
.'»6.4 M.000

15.246,000
639,486,000
24. 122,000

$688,854,000
7S0,7 tl).000

."1.200,000
V9,44'..O00
17.1.18,000

St, 680.380, Olio

Standing of Reserve Banks

Bai.,
Boston .
New York
Philadelphia

11»¦¦...¦ land
Rlehmoud
Atlanta.
Chicago
St Louis
Minneapolis
Kansas '!':'
Dallas
Kan Krancisco

Boaton
New Vorlv
Philadelphia
Cleveland
Richmond ..

Atlanta.
Chloogo.
St. I.oul«.
Minneapolis
Kanss»
Dalia«
San Franclsi -

l'i »R TIM. WE
r-iatio re¬
serves to
notes and Gold
««»posits resen "r»

74.2 $178,2
86.7 1,083,872,000
76.4 212,901 00

».461 000
72.961 000

i.

476.54 11»
.'7 ... f
71,864,01

140,000
43,019,000

POR THF, WE
'.' E 0 $ ! ', 6,601
78 o 1,066, 470,000
77.4 227,007 000

268.437,01)0
75,167,000

114,493,000
491,007.000
104.408.000
71,747,00"
79,366.on"

EK ENDE) MARCH

79.4

7 2.3

9 7

7b 6
0 4.6
73.4
7S.9
73 0

60.0

$14

.Rediscounts.
IJ. S. Commercial
paper. paper
s,... 100 $26,3 18,000
063 '. 3 '. 828,000

1 9,1 «¡0,000
32 451,000
42.894.000
38,696.000
i.?..3 91.000
21.107,000
5,751,000

».'. 737,000
mo. 4,000

60»,000
ENDED MARCH

$21,694,000
26 328,000
Pi.574,000
,',1,1 70,000
40.122,000

136,000
65,254,000
80,168,000
27.027.000
¦¦. ., .f» 000
g I no en,,

26,5 1,1.00 "

299,000
517,000
', 7..

... ...

58« 000
¦ .¦« 000

0
-, 7 "fin
197 000
2 »". 000

4 so. «ion
970 000
638.000
232,000
601.000
1181 0 00
223,000
406.000
153.000
« 19.11(10
iit.ooo
0 17. 000

F. R.
notes in

« Il lUlatloii
$J C.'1.976,000
'<:'.:..V.44.000
1 86.202,000
195,606.000
92.603.000

1 10,9 71.000
369, 325,000
S0.H62.0liO
62,297,000
62.161,000
28.004.000
224,233,000

5
$163,814.000
626.501,000
US. 167. 000
19.7 7 27,000
02,946.000

110,613,000
261.576,001»
82,457 000
62.477,000
" 123,000
2*689.00"

226,1,04.000

Due
member
reserva
account«.

$10 0.236,000
6,'14,980,OO0
101.450,000
130,026.000
"t.025,000
48.442.000

248.5^8,000
66.586,000
45.292,000
t»1» 661,000
41.764,00«)
116,053,000

$109.6,12.000
767,553,000
310,533.000
148,400,00»
56,176,000
41». 683,000

26 1. 412,000
88,260,000
43.479, noo
71,m,00t
46,230 000

122,912,000

Irregular Trend
In Broad Trading
On Curb Marke«

industrials Show Greater Ac»
livity and MoveUpFirmly,
hut Oils Arc Unsettled
and Price Changes Small

Industrial« displayed greater activity
¡n yesterday's trading on the curl' mar-

..,., .,!l(| oils dropped back l" a ci

ondary position. Price change« were

fiiriall in th" latter group and the trend
a< the close ivas irregular.

10, .11,1:11: Kodak scored ,i fractional
[gain and Postum Cereal recovered
more than a point to above 67. I"

baoco Products Exporl ranged higher,
Southern Coal and Iron continued
nctivc.
Standard Oil of Indiana sagged frac¬

tionally at 87, but Cities Service bank-
.,..,. .,.,-.: .cored a sma I i«fjn. &imm«
Petroleum and Carib Syndicate fei
back slightly. Kirby Petroleum moved
within a narrow range.

Industrials
Sales. ..pen. .,.itn Lu« U£2400 Ai m..

,
T* ' »

-

18700 .Acme I'-" IcUm '. ; \. ',". ».
100 At tna B p .' K

.... ,,
30 Am LI A Tt U0 140 1.19 , U
bo do pf ''" ,':;. ;.', ,/-.

»700 Amal Lealhei «Mi <* »'* J-,io pr \\s> I. .-. 1C, 16*4,00 Aluminum Lo. lb»« * *

100 hi: Thread pf ¦". ) ' .' *

¦.-. D Mu Tob reg M , M;« « 1 "

00 .Hion, 14 !, * *

o10 ..; I.lfïht. SO 80 80 >n
<,,,! ''|| ilpplfl ¦« I'* m

*

Il « ni,' 10 ."
,, ,,:,,.. !,, Mol '- »t« *

.1 Conl Motón '« « ,*
00 Curl 'A. ;' ' " ¦

100 le, les, IVt.i A. 3
|. ,c- w '.i..; si v *

IÔ0 I":. RIO G Pf. "" "'' "'' .;"
100 Duranl Mol

...i mirant M Ind.. 12% C > ''¦' « B
:. 10 Bas! IvoflaK
400 un fjtor Bal
100 Gardner Mol .14 t« H

-7C 87'i 27 î, 37'i,

i,--, '-0
.

614 81,
00 ' llbson Ile-vil I"
no Glen Aid los 1. 43'

¡400 Goldwyn Piel 6'
oo Good: '.'. n o m i o «a o** v¿\10 dO Pf... '.'..;.«¦'100 »Oran! Mol 93 ¦' .

: n.« »Heyden Chem »5 100
000 Hudson '" l>f. 107i 12'j " »

.mi Hudson Man .. ,; li
0 land Steel 49«, 49», < « «

ton inter Rubber 8 V* v s *

inn fowa Cent pf. 9 '' ''

mo Julius Kayaer, 21 li "¦ -lvi A
200 do rights i Vi I Va 1 .a
iron Libby McNeil, 5Vi .¦ .. " '«. " '

1100 Lit.colt; Mol A '-:'* '.*;'» .'"
".'. Madison Tire. 7 i, ', i^V« »

300 N Y Trans ... 22
Pa raons Auto

100 Packard Mm ...

On Pei fe, tlon Tire il6' '' '« '< » >\s¡oo I'hllip Morris i»! fOVi on, 101,
¡:;00 Postun !en al. 68 >> i U 86 ", 6 'i
ton do pf 102i, 104 102 '- 103 Vj

; BOO li idlo "¦ '.a - "'.< "'',.Kon do pf 3 A ::-'« :' .. "' »

3700 South C «¦ I. '¦ 1 Vi I 'a
: 00 s v. ill Intel nal '-' 21
200 Tenn Ry I, & P, "

* '¦<
400 Tobacco Prod. BVi & la
40 Todd .Ship. 70 75 74'g
200U R Metal Cap«, .'. h» i'< *¦-
500 C S Lt & II.. Vi I Vi 1 ft 1 li

ino.) «tj S Ship ''..: p. 8 S S S
300 Unit Profit Sh, ,", , I iV. "»
100 do new. f. ,; 8 «
300 U Retail < land j ¦.:« BVI 5 '» 5 0«
100 Union Carbide.. 54 B4 54 54
400 »Wayne Coal 90 oo 9 98

2900 »TV End Chem 7 i « 18
»000 »Willys Corp. .15 25

00 do Isl pf. .!'¦', 15 13 « :s
100 do ...I pf. 1 Vi ! \'l l'a 1 '.i
100 West End Knit. 614 6 ', 6*4 6 »,

Standard Oils
10 Anglo '11 17T, 17¦*,

100 Atlantic Lobos, '.<.¦, 9», 0», i -,
., lie --o P 1. 95 95 95 95

20 Bureka P !.. 95 0.. !" 94
30 Galena Signal. 45 48 45 46
15 Indians Pipe i-!l 100 100 100
IB Prairie Pipe. .235 0 15 2 15

200 fc HI of Kj -v ',. 7S 7« *8 i
2500 H Oll of Ind.. 87 87 8«»i 8 i

BO S Oll of N Y. ..375 077, 376 270
30 Vacuum Oll. . 34.: 342 042 342

Independent Oils
1900 »Allen Oll. 68 58 7" 50
,,(¦,,,n«A! led Oi! ...333
100 .M'; NO«: Gas. '"\ 9 *, 9 »i 9 ',

8000 "Boon" «Il 1 .' IR 18 18
4 ;no »Boston Wyo, ,'J 74 72
mo Brazos Oil. l'a "a -S «\
20n Carib Pynd ¦' 0 7B :'. .«
cr. lltles Service .194 195 194 195

400 tl" B ctfs :¦"". " '. 20'
MOO Columbia Pel \ \\ I »i \.
4nn Conl lief. :t% 3Vj ¦""-a o\
100 Bden A- Co pf. 4 \ 4«i 4«á 4 %
00 reole Synd ': '« 2 \ 2'.« \

12000 *. 'ushlng Pel ln 12 9 !i
9000 »Bnglneers Pel 60 «in 68 68
3000 Federal Oil.... 1 Vi 1'i i A -V
300 illllland Oil 8«i 8»i S V

.li llroi k Oil. . 'a 'a I \i ,

51500 > Hudson CO 01 36 33 :t
."Son |... p. .¦¦,,- 15 14 loi; I4«i 14T4500 »Keystone Ran 68 S3 65 65
200 1- Irbv Pel '.' '. " '. ', 23 -,moo Livingston Pet, 1 », 1 *, it, '.""¦o »Lyons Pel 98 98 96 96
in.. Maraes bo " 24 , 24 '.» 24 Vi 24 "1

Limn »Meridian Pet.. 15 16
000 \Wrltl Oil. ... 1 I 1 I'''« 10«,
ion Me« Tan I «j 1 -, I -, '.l neo Mexiesn Oil 3 ',« I-,", 3 i!
|M1I"ï S.-abonrii.. 30 30 SO

1000 Mounl.iln Prod 12*, 12 », i;\ l:\r.^on «dut ual Ref 6 '¦, ri '-, -, :.. rj .,
4'.000 »Noblo Oil 30 30 1'« S9
7)000 »Ohio Ranger, .10 11 10
8700 Omar 'II. 1 'i ! ', l,', -,10000 «Red Ban!,;« 22 22 22
400 Ryan < ions. 7. ', .. ', . '.. .. ;.
mo Salt Crk Prod 14Vi 14'i I'1« 14'i200 Sa pu pi Ret. .. 'i ', li*, n ', :\0200 SI111111« Pel.... m; HI, 'O', I0'i300 Rkelly Oil. 1 ~* 4 '» 4 ¦-, 4 '*'.'("i South PAR.. 2'i 2'i, 21, 2 Vi300 Spencer Pel ... I '¦) I 'a p.. 1 e.

37500 »Texan i> ft- L. 67 70 (¡5
"

.111700 »Whclan Oil 10 50 40 501Í00 WIIcox Oil. 41« ' 'a 114 4.-,3000 * Y LM1.19 20 19 j ;i

Mining
700 Alaska Br Col.. 3», o\. -,.-H 3a,1300 Anglo-Am Corp 23 Vá 23 '_ 2'iS, i'is.050(1 *HI(!- Ledge- 21 21 20 2186*00 »Host ,C- Mon: 41 I .' 7,7 ;:<;14000 do Cons. :: -, 1,2000 »Caledonia Min « 6

3000 »Canada t'op.. 21 21 21 213000 »Candelaria M. 26 25 25 2,725 Colo ( 'tins Mln .1»; ¡ {, ¡ ,; 5000 *' ions Arizona, 4444200 Cons Cop M 1 Vi 1'i A 1 -"«inoCnlagas. I ,\ 1 .", -¡ s¿ , ;'"200 »t'op Canyon., 98 re.) is 995800 »Corte*" Silver.. 01 94 si 93500 »Crystal ("op... 54 58 58 ;, i1000 »Divide Exten. 16 » ¡.; |«1100 Dolores Esper.. !'i ij, ¡ i¿ 1«iiooo »Emma Sliver, 2 2 -. "

9000 »Eureka Croes. 23 22 "i «>tf.OO »First N'iu Cop. 65 65 66 ¿7100*Gadsden Cop.. 70 70 70 701200 »Gnldfleld K|or. 2¡j
0000 "Hard Shell... 25 28 "": «\1000 »Harn.ill Div. 12 12 Í " \->ííOO Itecla Mining.. 5% 574 ,,.l tm700 llollinger. 0»; 9 » i n»i 0 .

100 Howe Sound :«-, 2*. ¦>¦:, ., v7000 »Indep Lead. . 18 *! . 17
*

IH00 .1er Verde Dtv. t (
300 Kerr Lake. 314 3', i)'i "¦''2000 »Knox Divide, .6 .,

*

l'40n »I.,« pose Mln.. £0 ¡, t '.n ,,2000 »Lone Star. . S ;1000 »McNamara .. 12 ¦> p; |'a1500 Magma Copper ÜO». 2:1«, «Sa'1000 »Magma chief 7 7 7
"

0000 »Marsh Mln. 6 fi k
1700 Mason Valley.. 1 Si ».1000 »Mohican. 16 17, ]B

*
, .'

4900 Motherlode C.. 814 s<4 7«' s3500 »National Tin .44 44 4 ¡ *
,,3000 »Nevada Ophlr 40 42 40 ,-.200 New Cornelia., is n is is700 New Dominion. 2«i "'i ;m- .,200 Nlplssing.

toou »Pore Vipond
3000 »Ray Hen ule 1.

41000 '-'San To v. ... 7 s :
31000 »Sliver Dale 7 06000 "Silver Pick. s 10 s n500 So Am P & G. 6 ', 5101 00 »Stewart Mill. .8 10 s10O0 »Success Mining 2 2 ..

1100 »Tech Hughes. 44 B0 44' r,0300 Tono Uelmoiit.. .«; 1 a; ,'t " ',7000 »Tono Cashboy. 6 5 r, I '
«200 »Tono Divirio.. 62 62 fió h,'!3000 Tono Exten.... 1,7, it D.,- bl'

f, 00 Tono Mining... 1 }î i¡ ff \?.
3«

6 », C »,

200 "Tuolumne. 65 fir, «K100 Unity Gold. 3«; -a -,,800 I'nltetl Kastern 2 :, 4
,

» - "*
loon »Volcano.
1800 \4f-si fund C
iiC'OO »White Cap«. .. o

¦

5
" i'1

4"(| «, ukon Cold... 1 1, 1 1, ,

.Sells cent« a i-hare

ill

.« "f «s iuii....iui nil'; 10 mil1 Am Tob 7« 19S3..102H 103<í 102', n-'e.! Anaconda Cop 8a. 98 «4 384, Sift, ni.«*1" do 7a 1029. 10'_r¿ )08 lOSjô u**Ajig-Aia O 7Va«..10ï4J ion«, \0¡¿ lot».9 Armour & Co Ts.iOJJTi nos" io|B \0y*4 Barnsiail li.»{£ 106 »^ JJJ

Safeguarding Trust Funds
BY naming this Company trustee you can surround a trust

fund with special safeguards.
The Safeguard of Constant examination

When ;i trust' is established with us, the inve arr

not "locked up and forgotten." instead they ar

reviewed by the officers of our Investment '! rust Divi
and Trust Department. These officers are select
of their special training and equipment as analysts of se

i tics, possessing accurate knowledge ol both intrj
market values.

The Safeguard of Corporate Responsibility
One of the strongest reasons for the selection oí
compan-.y as trustee is its corporate status and r

Another is the permanence of its exisrer.ee: it; orgai ¡zation
is always maintained and its officers arc alwaj
Its staff of experts is available formation ai i a

which may include guidance in the pur
securities adapted to individual requirements.

The Safeguard of Knowledge and Experience
The corporate trustee, through long experience,
lates a varied knowledge which an individua
sesses. Knowledge of lega requirements, of Fe
S.tate tax requirements, of methods and procedun
for safety, economy, and satisfactory service to beneficiaries.

The Safeguard of Impartial Administration
-A corporate trustee is impartial: it has no inl

except to. carry out exactly the terms of the trust

protect the beneficiaries.

We invite you to consult us regarding these factors in
connection with your trust fund.

Guaranty Trust Company
of New York

Main Office Fifth Avenue Offic» Madison V'fm'» Office Grand Street Oftici
lAoBroadway Fifth Ave. Se 44th Street Madison Ave. «JcóothStrcc; 268 Graud Street

National Bankof Commerce
hi NewYork

Resources
1 oans and Discounts.,. $¿56,691
I S. Certificates of In¬
debtedness, U. S. Treasury
Notes and Victory Notes.

Other Bonds and Securities
Stock of Federal Reserve
Bank .

Banking House .

I ash, Exchanges, and «Hie
r 0 m Federal Reserve

Bank .
>ue from B 7111 k s a 11 «1
Bankers .

Interest Accrued.
Customers' Liability under

letter-- of (.redit and Ac¬
ceptances .

Established is,.

STATEMENT OF CONDITION
MARCH 10, 1922

Liabilities
< .ipili.1 Taid up.$25,000.090.01
Surplus. 25.000.000.0051.198.34321

4,901,946.0J
t ,500,000.00
4,000,000.00

84,609.525.23

8,285,75220
1,216,276.57

30,351.803.30
$442,755,259.89

J. HOWARD ARDREY
JOSEPH A. BRODERICK

OUY EMERSON

HARRY P. BARRAND
LOUIS P. CHRISTENSON

JAMES I. CLARKE

OABHimlt
ROY H. PASSMORE

JAMES S. ALEXANDER
JOHN W. DAVIS
WILLIAM A. DAY
HENRY W. de> FOREST
(KORREST F. DRYDEN

/»ITM&IUKKT
JAME8 8. ALEXANDER
vtce-rrtttaiOBHra
HERBERT P. HOWfcLL

LOUIS A. KEIDtL
DAVID H. G. PENNY
JOHN. E. ROVENSKY

aacoND vice-fKesiDKNTm
ELMORE F. HIÜGINS

ARCHIBALD F. MAXWELL
FRANZ MEYER

oimmcTcjKa
CHARLES E. DL'NLAP
HERBERT P. HOWELL

«T mlisided Profits

Reserve foi Interest
l'axe«. :¦-:..

Unearned 1 »is« ount

Letters of Credit ai
ceptai cc

All other Liabilities

Sales (000 omitted). Openi; Beaverboard 8s... ,1< Uoth atl 7s 1933..101%
toi
103%
ion.,
ys%

ns%
10 1»»,

«'an N Ry eq13 ('an Pacific t>
2 Cent Steel Sa
.'I Col Graph He
'¦'¦ »lo Sm cii'b.

10 Cons «¡a« 7s.
1 «oiio Uns Bait 7B.ÏÔSÎÎ4 "otiH Textile Su. . 96%36 Cone Coal Co 5e

Cop Bxp 8a '24.
'lo SB 192;,.

«'liban Toi 7 »as0 Dear« A «',> 7 ',.i'".1 Land ni< &(
(¿alenu Ml« O 7's

oortrtch Tir© 7
»I«! Trui

8 «¡iilf «J«! 7«.
Ilelna lo 7s. ..

Humble. Oil 7s
41 Inter II T 8«.

J n! Kayser ;<«.
mi Kenne«?«.«! ». ,.,.
3 l.lbby McNeil 7«.0 Miinitoba Pow 7i18S Mo Pa.' Ry 6s w t.

1011
«> t

104 j
97 \

103»,
1014«
1)9

HlRll. Low.
MVi 74

101'* 101 '*
101% 101 "S
109 '., 109%
loi «¦j luí -i»
98% »S%
.16", 46
38% 38H

\ 01 ' ¡i 101%
IOS«, 103%
96% 96%
S7 «««»j
103 102%
104 »j |04 '-,
1«4'* 101'*
_M_IP.'.', 10S»,
oi s, 101%
..«n

10o«'.
103%
104 14
101%
79»t
99
1021«
100
98%
99 %

»«8»

Morris «ft «.'o 7%s.l0430 Nat At-m# 7%§.. n;N Cloalv « 8 *,. .lonu
Uf NX NH A K 4... |*%

105% 105%
10} % 103 'j
104«* 104«*
101 ', HU »,
SO'» 79%
99 1, 99
103 103»,100 100
93% 93%
99% »8%104 104
93 !>a

lo»*» ioa
** % 07
«« tl

Last.
«4

101 >*
101%
109%
101%
98%
46%
38%
101%
103%
9 6»'-*
81

10 2»»
10»%
104 V
08
103%
101 %
9 9

105'.;,
103%
104%
101 %
80%
99%

10»
100
93%
»9

104

Sales (000 omitted). Open. High »w. Last'¦¦¦ do îi w 1. 84 % 84 V« s s7 Phils «.'n 6s. 95% 06 963 Phlla Blec 6s. ... 101 % 101% 1019 Phillips Pet 7%s.l07% 107»;, 107 107%28 Pub Ser N J 7a.. 99 99% 99 99t Proct A U 7s '33.101% 101% 101% 101 %1 Robert Oalr 7s... '.'5 90 H.« »51 3ak3 Se «.'o 7s w I. 99 »
17 Sears-Rop 7b '23.. 100

DIVIDEND NOTICES

100%
104

9 '.' .I

ItShawsheen 7s..,.1045 Skellv OU 7%s. ..101% 101%3 S loss-S heff «¡s. »'.; '-j 9486 S'wut Bell 7a...102% 102%4 S OU N Y 7s '27.. 105'3 do 7s 1929.. .107 1073 «lo 7m 1981_108 :»" '.13 do 6%s.10»1% 106'*«I Sun Oil 7s.100% 10! %8 rfwtft ft Co 7a '26.101 % 101 \10 do 7s 1931. .102% 102%22Teïas Co If.101% 101%«S Ttdil Onuget 7»...100% 100%79 Toi Bdlson Vs. 104% l(» .1 l'nit OU Prod Ss. 92 924 Un Ry !Tav 7%».108% 102Htti Vacuum OU 7». . 108% 10719 Warner Su« 7».. 96% 96*»1 Westcheater R 7s 99 10010 Western Elee 7s.106«% 101%17 Winchester 7%s. 99% 100

Foreign Bonda
107 Argent «rie fff. 98% 9910 »arllo. *._,_._,

99% 100
103% 103%
10! % 101%
'»'.'¦, 94

10.'»,
1 06 H

107 10 7
108 108%
106 t 106'*
100 «101 "-*
101% 101 \
103% 103%
loi % 101%
100% mi«.,
104% 105
91% 92

103'., 102%
106% 107
9«Í5 96%
91» 100
106% inpi,
»9% »0%

283rd l ona^urive DMde»d

The Bank of Nèm *°rk
iSmtional Banking AstaciiM*

A quarterly dividend of F^5 ff
cent. (5%) has been declared by ».

Board of Directors, payable on ¦»

after April 1. \*22, to atockboláef
of record of March 21, 19#-

FRED'K C MKTZ. Ji-. «-.**'

Mareb 14 1922

Sales «000 omltled). Ocen. B'*h-l/î lift
78 City Boissons 6».. 8*% 86% »'

20 Frer-eh V*ct 5» .,68 »»
100HaniJ)ur» 4%t 8% SH .,,
10 Italian Oovt 6s 89^ f » f¿,., $«'.»

«Russian S%r... .19 13 , % JVj10 do ?%e otf» «¿J 199» i°* '


